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(Cap nhat) Mua
Gid muctiéu

(VND) 21,100
Thi gia

(10/09/2026, VND) 16,150
Lgi nhuan ky vong 25%
Loi nhuan HDKD (26F, ty déng) 1,218
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) -17
Ky vong thj truding (26F, %) N/A
P/E (26F, X) 134
P/E thi trudng (x) 125
VNIndex 1,827
V6n héa (ty dong) 6,572
SLCP dang luu hanh (triéu) 407
% turdo chuyén nhugng (%) 58.7
Ty Ié s& hitu nuéc ngoai (%) 16.0
Beta (12T) 0.9
Thép nhét 52 tuan (VND) 15,200
Cao nhat 52 tudn (VND) 33,091
(%) T 6T 12T
Tuyét doi 5.0 374 418
Tuong doi -7.8 451 -534

40,3% VN-Index HDG VN

30
Sep 28ov 2fan 2Bar 2day 2ful 2&ep 26

CTCP Chirng khodn Mirae Asset Viét Nam

H6 Hoang Sang
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HDG - Tién ich Dién

CTCP Tap doan Ha b6

Bé phdéng nang lwrong tai tao

Mang dién tiép tuc la dong luc doanh thu chinh trong 672026

Tap doan Ha b6 (HDG) ghi nhan doanh thu 6T2026 dat 1,175 ty dong (-1% CK), trong
khi LNST ¢6 déng cdng ty me tdng manh 1&n 301 ty dong (+121% CK). Nguyén nhan do
1) diéu chinh chi phi st dung dat va gié von Ity ké clia mang bat dong san va 2) chi phi
tai chinh gidm xuéng 156 ty dong (-41% CK), bu dapkhoan du phong 193 ty déng cho
Infra 1 trong Q1/2026, phan anh phan chénh I&ch gitra gia FIT1 va gia dién chuyén tiép
trong giai doan tir COD (T9/2020) dén khi dugc chap thuan nghiém thu (CCA, T2/2023).

Mang dién chiém 76% doanh thu, ghi nhan doanh thu dat 888 ty dong (-8% CK) va bién
lgi nhudn gop thu hep 360 diém co ban CK xudng 65%. Téng san lugng dién dat 529
triéu kWh (-16% CK). Trong do:

e  Dién mat trdi: San lugng dat 96 triéu kWh (+7% CK).
e  Dién gi6: San lugng dat 70 triéu kWh (+8% CK).

e  Thuydién: San lugng udc dat 363 triéu kWh (-24% CK), mirc sut gidm manh do diéu
kién thdy van khong thuan lgi trong Q2/2026.

Nha may Thay dién La Trong (22MW): Ba hoan tat, du kién dua vao van hanh thuong
mai (COD) ngay trong thang 9/2026, nha may ky vong mang vé 130 ty dong doanh thu
m&i nam. Chi phi xay dung d& dang (CIP) Ity ké dat 830 ty déng (+6% so vai quy trude).
Thuy dién Son Linh & Son Nham (24MW) mé& rong: Tiép tuc cong tac thi cdng nang
cdng suat nha may, véi chi phi CIP di ngang & muc 78 ty déng (+0% so véi quy trudc)
véi muc tiéu hoan thanh trong Q4/2026. Du an Pién gié Phuéc Hiru (50MW): Dang
trong thai gian chudn bi dau tu cho giai doan 2026-2027, vai chi phi CIP tang 1én 4 ty
déng (+116% QoQ). Dw an Pién gié Binh Gia (80MW): B3 chinh thirc dugc chap thuan
chu truong dau tu, c6t méc quan trong mé dudng cho cong tac giadi phong mat bang
va cac budc phat trién ti€p theo.

Du phéng KQKD 2026: San lugng dién du phong dat 1,621 triéu kWh (-9% CK), do sut
gidm 15% CK cda thay dién — do hién tugng El Nifio kéo dai —dugc bu dap tir mirc
tang 10% CK san lugng dién mat troi va dién gié. Hoat déng ban hang cho du an Hado
Charm Villa ti€p tuc tram lang, vai du phéng chi 6 can dugc ghi nhan ban thanh cong
trong nam 2026 (ghi nhan 2025: 2 can, KH 2026: 21 can). Du phéng doanh thu FY26 dat
2,780 ty ddng (-0.3% CK), trong khi LNST ¢& ddng céng ty me du phéng dat 643 ty déng
(-17% CK).

Pinh gia va khuyén nghi: Ching tdi dinh gia ¢ phi€u HDG v&i khuyén nghi Mua va
gid muc tiéu 21,100 ddng/cp. DU gap phai nhirng thach thirc ngan han — diéu kién thaoi
tiét khong thuan lgi gay ap luc 1én thiy dién va thj trudng bat dong san tram lang —
chiing t6i nhan thdy tiém nang tang trudng, tir dinh huéng ma rong nang lugng tai
tao. Cac rti ro chinh déi véi khuyén nghi cia chiing t6i bao gém nguy co pha lodng c6
phiéu, don bay tai chinh sé tang cao khi thurc hién cac dy an va rdi ro phap ly lién quan
dén cac dy an dién mat trgi Hong Phong 4 va Infra 1. Téng vén dau tu cho cac dyu an
dién gi6 du kién 4,730 ty dong, du phdng lam tang ty & ng vay/VCSH tir 64% 2026 |én
84% 2028.

FY (31/12) FY23 FY24 FY25 FY26F FY27F
Doanh thu (ty dong) 2,889 2,718 2,787 2,780 2,931
Loi nhuan HPKD (ty dong) 1,490 1,140 1,461 1,218 1,516
Bién lgi nhuan HPKD (%) 52% 42% 52% 44% 52%
LNST CBCT (ty dong) 665 348 770 643 856
EPS (VND) 1,709 856 1,893 1,579 2,103
ROE (%) 3.2% 2.6% 9.8% 7.2% 8.6%
P/E (x) 12.2 265 11.7 134 10.1
P/B (x) 14 1.5 13 1.1 1.0
Lgi suat c6 tdrc (%) 2% 0% 2% 2% 2%

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Trong Q2/2026, mac du doanh thu ctia HDG gidm xudng con 492 ty dong (-17% CK), LNST
¢6 déng cdng ty me van phuc hdi manh mé [&én 251 ty déng (so v&i khoan 16 18 ty déng
cung ky). K&t qua tich cuc nay chd yéu nha hai yéu té: 1) Chi phi tai chinh con 81 ty dong
(- 48% CK) sau khi khoan vay tai dy an Dién gié 7A dugc chuyén ddi tir EUR sang VND,
loai bd hoan toan 16 chénh |&ch ty gia chua thuc hién; va 2) Gia vén mang bat dong san
gidm manh nhg diéu chinh lai chi phi s&r dung dat va gia vén Ily ké cla dy an An Khanh
- An Thuong.

Mang dién: Nang luwgng tai tao (NLTT) bu ddp mdt phan cho sy sut gidm cta thay
dién

Doanh thu mang dién gidm xuéng 380 ty dong (-18% CK), trong khi Igi nhuan gép thu
hep con 224 ty dong (-28% CK). Su sut gidm nay xudt phat tir viéc san lugng thay dién
Q2/2026 gidm manh xudng 135 triéu kWh (-44% CK) do diéu kién thoi tiét nang néng va
kho6 han. Dy béo thang 8/2026 cllia NOAA cho thay hién tugng El Nifio nhiéu kha nang
sé& kéo dai dén hét thang 4/2027, hoat ddng thay dién du ki€n van s& chiu nhiéu ap luc.

Hoat déng én dinh tir cac nha may dién mat troi va dién gio trong ca Q1/2026 va Q2/2026
da bu dap cho sut gidm cuda san lugng thiy dién. Téng san lugng nang lugng tai tao dat
76 triéu kWh (+9% CK) trong Q2/2026.

Bang 1: San lvong dién theo nha may trong 672026

Triéu kWh Céngsuat (MW) 2Q25  2Q26 CK 6T25 6T26 CK
Nang lwong tai tao 148 70 76 9% 155 166 7%
Héng Phong 4 - Mt trai 48 24 24 0% 45 48 7%
Infra 1 - M3t trdi 50 24 25 4% 45 48 7%
7A - Gié 50 22 27 23% 65 70 8%
Thay dién 314 242 135 -44% 477 363 -24%
Zahung 30 31 17 -45% 57 42 -26%
Nam Péng 30 19 12 -37% 29 27 7%
Nhan Hac 9 51 30 A% 77 64 17%
Song Tranh 4 48 44 30 -32% 103 79 -23%
Dak Mi 2 147 97 46  -53% 211 151 28%
Téng san 462 312 211 -32% 632 529 -16%

Nguén: HDG, Mirae Asset Vietnam Research

Mang bat déng san: Thach thirc kéo dai & Tién dd cac du an

L&i sudt vay mua nha & murc cao cung chinh sach ki€m soat tin dung chat ché tiép tuc
han ché kha nang tiép can vén cla ca ngudi mua 1an nha dau tu, gay anh huéng tiéu
cyc dén mang kinh doanh bat dong san clia HDG.

Hado Charm Villas: HDG da ban dugc 1 cdn trong Q2/2026, du kién sé& ghi nhan doanh
thu trong Q3/2026. Hoat d6ng ban 20/25 can con lai trong 6 thang cudi ndm 2026 du
ki€n van s& gap nhiéu kho khan.

Tién d6 cac dy an & cap nhat phap ly:

e Du an 62 Phan Binh Giét (2.3 ha, Ha N6i): Hién dang chuan bj cac tha tuc dé xin
chép thuén chd truong dau tu.

Mirae Asset Securities Research 2
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e Dy anKhudan cu Linh Trung (2.8 ha, TP.HCM): Dy kién sé& dat dugc chap thuan
cht truong dau tu vao cudi nam 2026.

e Dy an Can hd Binh An & Tang Nhan Pha (TP.HCM): Dang ti€p tuc hoan thién cac
th{ tuc phap ly dé dugc dua vao danh sach phat trién thi di€ém ca thanh pha.

Mang Quan ly, Cho thué Bat déng sadn & Khach san: Hoat dong &n dinh

Quan ly va cho thué bat dong san: Hoat ddong md rong déu dan, gia tang d6 bao phu
dich vu ca HDG tai cac thj tru&ng muc tiéu trong diém la Ha Noi va TP.HCM. Doanh thu
dat 98 ty dong (+11% CK) trong quy 2/2026.

Khach san: Mang kinh doanh khéch san duy tri da tang trudng tich cuc, ghi nhan doanh
thu va lgi nhuan g6p tang trudng tét trong cd Q1/2026 va Q2/2026. Phan khic nay mang
vé 39 ty déng (+9% CK) trong quy 2/2026.

Bang 2: KQKD theo mang trong 6726

Ty déng 2Q25 2Q26 CK 6T25 6T26 CK
Doanh thu hgp nhat 590 492 -17% 1,188 1,175 -1%
pién 466 380 -18% 969 888 -8%
B4t d6ng san 0 (6) 0% 0 43
Xay lap 0 0 0% 4 0 -90%
Khéach san 35 39 9% 72 84 16%
Dich vu va cho thué BbS 88 98 11% 167 184 10%
Cac khodn gidm trir 0 (19) (25) (25)
Lgi nhuén gop 250 462 85% 651 904 39%
pién 309 224 -28% 666 578 -13%
B&t dong san (69) 197 0% (52) 241
Xay lap 0 0 0% 1 0 -96%
Khach san 19 22 13% 40 50 24%
Dich vu va cho thué BDS (10) 38 -491% 21 60 187%
0 (19) (25) (25)

Cac khoan gidm trir
Nguén: HDG, Mirae Asset Vietnam Research
Bang 3: Két qua kinh doanh nam 672026

(ty déng) Q2/2025  Q2/2026 CK 6T2025 6T2026 CK
Doanh thu hop nhat 590 492 -17% 1,188 1,175 1%
Gié vén hang ban (340) (29) 91% (538) (272) -50%
Lgi nhuén gop 250 462 85% 651 904 39%
Chi phi ban hang (1) 3) 84% () (4) 77%
Chi phi quan ly doanh nghiép (75) (59) -21% (130) (317) 143%
L&i/(16) tir HDKD 173 400 132% 518 582 12%
Doanh thu HP tai chinh 25 34 36% 39 58 49%
Chi phi tai chinh (155) (81) -48% (263) (156) -41%
Thu nhap i (18) khac (2) (43) (24) (50)

L4i/(16) rong truéc thué 40 310 677% 269 434 61%
Chi phi thué thu nhap doanh nghiép (13) (28) 120% (35) (48) 37%
L3i/(16) thuan sau thué 27 282  937% 234 386 65%
LNST clia CP khong kiém soét 46 31 97 85

LNST cdia cdng ty me (18) 251  1469% 137 301 121%

Nguon: HDG, Mirae Asset Vietnam Research

Mirae Asset Securities Research 3
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Hinh 1. Lai suat huy déng va lai suat cho vay VND

September 11, 2026

Hinh 2. Lai suat trai phiéu chinh phu
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Nguén: Fiinpro, Mirae Asset Vietnam Research

Nguén:

Fiinpro, Mirae Asset Vietnam Research

Hinh 3. Téng sadn lugng (triéu kWh) va % co cdu ngudn

Hinh 4. KQKD theo quy (ty déng)
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Hinh 5. Téng no chiu l&i (ty déng) Hinh 6. Chi phi i vay (ty ddng)
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Hinh 7. Bién Igi nhudn gdp theo mang kinh doanh Hinh 8. Chi s6 P/B 5 nam
80%
4
60% 3.5
3
Std +1
20%
B
%
0% Std -1
-20% 0
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 m@ q/@’v %@’ ,L@‘ %@% ,»@"
A AT AT AR
=@=Dién =@=Khachsan ==e=Cho thué BDS o\ R\ R\ A\ N\ o\
Nguoén: HDG, Mirae Asset Vietnam Research Nguoén: Bloomberg, Mirae Asset Vietnam Research
. . I . . Hinh 10. So sanh chi s6 EV/EBITDA: HDG vs DN cung n
Hinh 9. So sanh chi sé P/B: HDG vs. DN cung nganh anh / gng
2.3 R
10
2 9
1.7 8
1.4 7
1.1 6
5
0.8
4
0.5 3
wn n N n N Xe] e} O Xe] Xe] Xe} Xe] O
N N N N o~ N N o~ N N [\ (o] (o] N wn wn N n Xe] O O O Xe] e} O O
o o o o o o o o o o o o o N N N N (o] N N ~N N N N N ~N
N () N N N N N N N () o~ o~ o~ o o o o o o o o o o o o o
C ©® ©® U ¥ ¢ © © ¢ ¢ © © © 4 4 4 3 4 g4 49499 94 49 4 494
N ( N N N N N N ~N (Y o~ o~ o~ O O O O O Xe] O O O Xe] e} O O
¥ & 0 - d@ - @ ® ¥§ v o R = 4 494 4 4 4 94 49 94 49 94 494
— — — 00 o o — ~ — N m < N %) ~ [=9)
GEG PC1 REE HDG GEG PC1 REE HDG
Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: Bloomberg, Mirae Asset Vietnam Research

Mirae Asset Securities Research 5



CTCP Tap doan Ha b6

September 11, 2026

Mang Pién: Chung t6i dy phdng san lugng dién mat trdi va dién gié tang trudng 10%
CK, bu dap mot phan cho murc sut gidm 15% CK clia san lugng thly dién, trong boi cdnh
hién tugng El Nifio dugc du bao sé kéo dai dén thang 4/2027. Dy an thily dién La Trong
- Truwdng Thinh du kién sé di vao van hanh thuong mai tir thang 9/2026 va dugc du
phéng déng gop 30 triéu kWh cho phan con lai clia nam tai chinh 2026. Theo d6, ching
tdi wdc téng san lugng dién dat 1,591 triéu kWh (-11% CK), twong (rng vai doanh thu
mang dién dat 2,141 ty dong (-6% CK). Lgi nhuan gdp udc tinh dat 1,456 ty déng (-11%
CK), do mirc sut gidm tap trung chd yéu & mang thdy dién — ngudn phat dién c6 chi phi
thap nhat clla doanh nghiép — qua dé gay ap luc 1én bién lgi nhuan gop.

Mang Bat déng san: Trong boi canh diéu kién tin dung that chat va 13i suat & murc cao,
chuing t6i tin tién dd ban hang tai du an Hado Charm Villas sé tiép tuc cham. Chung toi
gia dinh HDG sé& ban giao 6 can tai Hado Charm Villas trong nam 2026, dua doanh thu
mang bat déng san dat 144 ty déng (+206% CK).

Cac mang khac: mang khach san va mang cho thué, quan ly bat déng san dugc du béo
sé& duy tri 6n dinh so véi cung ky.

Bang 4: Du phéng san lwong dién nam 2026

Triéu kWh FY25 FY26 CK

Nang lugng tai tao 295 325 10%
Hong Phong 4 - Mat troi 83 91 10%
Infra 1 - Mat trdi 82 90 10%
7A - Gi6 130 143 10%
Thay dién 1,490 1,297 -13%
Zahung 160 136 -15%
N&m Pong 120 102 -15%
Nhan Hac 293 249 -15%
Séng Tranh 4 248 211 -15%
bak Mi 2 669 569 -15%
La Trong - Trudng Thinh 0 30

Téng san lugng 1,785 1,621 -9%

Nguén: HDG, Mirae Asset Vietnam Research

Mirae Asset Securities Research 6
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Bang 5: Du phong KQKD theo mang nam 2026
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LNST ctia cdng ty me

Nguén: HDG, Mirae Asset Vietnam Research

Mirae Asset Securities Research

Ty doéng FY25 FY26 CK
Doanh thu hgp nhat 2,787 2,780 0%
bién 2,274 2,141 -6%
B4t déng san 47 144 206%
Xay lap 8 0
Khéach san 152 154 1%
Dich vu va cho thué BDS 335 341 2%
Céc khodn gidm trir (29) 0
Loi nhusn gop 1,746 1,710 -2%
pién 1,644 1,456 1%
B4t dong san (35) 60
Xay |3p 1 0
Khach san 86 84 -2%
Dich vu va cho thué BDS 79 109 39%
Cac khoan gidm trir (29) 0
Nguon: HDG, Mirae Asset Vietnam Research

Bang 6: Du phéng KQKD nam 2026
(ty déng) FY25 FY26 cK
Doanh thu hgp nhat 2,787 2,780 0%
Gia vén hang ban (1,041) (1,070) 3%
Loi nhuan gép 1,746 1,710 2%
Chi phi ban hang (11) (24) 123%
Chi phi quan ly doanh nghiép (274) (468) 71%
L&i/(16) tir HDKD 1,461 1,218 -17%
Doanh thu HP tai chinh 85 53 -38%
Chi phi tai chinh (443) (327) -26%
Thu nhap 1i (1) khac (32) 0
Li/(18) rong trudc thué 1,070 944 -12%
Chi phi thué thu nhép doanh nghiép (77) (132) 2%
L&i/(18) thuan sau thué 993 812 -18%
LNST ctia CP khéng kiém soéat 223 169

770 643 -17%
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Chung téi ap dung phuong phap Téng hgp Gia tri cac Thanh phan (SOTP - Sum-of-the-
Parts) dé danh gia gia c6 phiéu. B6i véi mang bat dong san, ching téi ap dung phuong
phép dinh gia than trong va chi dua vao dy an Hado Charm Villas nhd kha nang thuong
mai héa tich cuc va dong tién ghi nhan rd rang. Sau khi hoan tat ban 25 can hién tai, quy
dat con lai véi 83 can chua ma@ ban sé ddm bao du dia déng gép doanh thu cho HDG
trong giai doan tiép theo. Cac dy an khac trong danh muc phat trién tam th&i chua dugc
dua vao co s& dinh lugng cda ching t6i do con nhiéu bt dinh lién quan dén phap ly va
ti€n do phat trién du an.

Mang kinh doanh Phuong phap Gia trj (ty dong)
pién Chiét khau dong tién 9,837
Bat dong san RNAV 1,152
Khach san va cho thué BBS Cap rate 1,621
Gia tri doanh nghiép 12,611
Cong: Tién + BT ngan han 2,103
Tru: No chiu lai 4,401
Trir: Loi ich CD khéng kiém soéat 1,706
Gia tri VCSH 8,607
S8 lugng c6 phiéu ty 0.41
Gia c6 phiéu VND 21,100

Nguon: Mirae Asset Vietnam Research

Mirae Asset Securities Research 8
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K&t qua hoat ddng kinh doanh (t6m tat)

Bang can d6i ké toan (tém tat)

September 11, 2026

(ty dong) FY24 FY25 FY26F FY27F (ty dong) FY24 FY25 FY26F FY27F
Doanh thu thuan 2718 2,787 2,780 2931 Taisanngénhan 3228 3,621 4,698 5435
Gi& vn hang ban (1127)  (1,041)  (1,070)  (1,155)  Tiénva tuong duong tién 332 266 638 622
Loi nhuan gop 1,591 1,746 1,710 1,775  Pautu'nginhan 736 1,148 1,465 1,465
Chi phi ban hang @ (1) (24) (25 Cackhoan phai thu 1,267 1,396 1,501 1,988
Chi phi quén ly doanh nghiép (446) (274) (468) (234)  Hang tdn kho, rong 857 769 951 1,312
L3i/(16) tir HDKD 1,140 1,461 1,218 1,516 Tai san luu dong khac 35 43 54 49
Doanh thu HBTC 60 85 53 63 Tai sdn dai han 10,622 11,065 10,776 10,556
Chi phi tai chinh (370) (443) (327) (309)  Phaithu dai han khac 287 289 289 289
Thu nhép khéc, rong (258) (32) 0 0  Taisanhttu hinh 8,355 7,870 7,540 7,285
L3i/(16) rong trudc thué 573 1,070 944 1,270 TSCP thué tai chinh 0 0 0 0
Chi phi thué (126) (77) (132) (178)  Taisanvd hinh 193 184 165 146
L3i/(16) thuan sau thué 447 993 812 1,092 BDS dau tu 729 789 791 803
LNST c6 déng khéng kiém soat 99 223 169 236 Tai san d& dang dai han 902 1,757 1,814 1,856
LNST ¢6 déng cong ty 348 770 643 856 DPau tu dai han 59 56 56 56
Tai san dai han khac 97 120 120 120
Téng tai sdn 13,849 14,686 15,475 15,992
Ng ngan han 2,140 2,186 2,228 1,702
Phai trad ngudi ban 40 82 110 96
Phai tra khac 1,413 1,368 1,377 1,135
Vay ngan han 631 681 687 47
Quy khen thuding, phic lgi 55 54 54 54
Nog dai han 4,333 4,102 3,798 3,922
Vay dai han 4,253 4,018 3714 3,838
Phai trd khac 80 84 84 84
T6ng ng phai tra 6,473 6,288 6,025 5,624
Von chi sé hitu 7.376 8,398 9,450 10,368
C6 phiéu ph6 thong 3,363 3,700 4,070 4,070
C6 phiéu uu dai 0 0 0 0
Thang du'vén CP 375 375 375 375
V6n khac cia CSH 288 289 289 289
Lii chura phan phéi 2,284 2,717 3,229 3,911
Chénh léch ty gia héi doai (235) (242) (242) (242)
Quy dau tu phét trién 24 24 24 24
Loi ich c6 d6ng khéng kiém soat 1,277 1,537 1,706 1,942
Luu chuyén tién té (tém tit) Du bao/Pinh gia (tém tit)
(ty dong) FY24 FY25 FY26F FY27F FY24 FY25 FY26F FY27F
LCT tir cac hoat dong SXKD 1,050 1,243 892 508 P/E (x) 26.5 1.7 134 10.1
Loi nhuan/(18) trudc thué 573 1,070 944 1270  PJCF(x) 1.4 93 8.4 157
Diéu chinh P/B (x) 1.51 1.32 1.11 1.02
Khau hao TSCP va BDSDT 525 525 484 487 EV/EBITDA (x) 9.0 7.6 7.55 6.46
Chi phi du phong 508 118 0 0 EPS (W) 856 1,893 1,579 2,103
Cac khoan digu chinh khéc (153)  (107)  (185)  (241)  CFPS(W) 2613 2,781 2514 1,350
Thay d6i cac khoan phai thu (27) (303) (195) (397)  BPS(W) 18133 18547 18971 20,647
Thay déi hang ton kho 163 6 (182) (362) DPS (W) 0 500 500 500
Thay d8i tai san khac (4) 5 (11) 6 Ty |é chi tré c6 tdrc (%) 0% 26% 32% 24%
Thay d6i chitng khoan kinh doanh (132) (111) 0 0 Tysuatcotic (%) 0% 2% 2% 2%
Thay d6i cac khoan phai tra (402) 39 28 (15)  Tang trudng doanh thu (%) 6% 3% 0% 5%
Thay di phai tra khac 0 0 8 (241) Tang trudng EBITDA (%) -17% 20% -15% 18%
Luu chuyén tién tlr cac hoat déng dau tu (116) (588) (460) (204) Tang trudng lgi nhuan HBKD (%) -23% 28% -17% 24%
Chi phitai san c6 dinh (18) (139) (196) (267) Tang trudng EPS (%) -50% 121% -17% 33%
Tién cho vay, mua cac cong cu ng 0 (178) 0 0 Vong quay khoan phai thu (x) 1.9 2.1 1.9 1.6
Khac (130) (298) (317) 0  Vong quay hang tén kho (x) 1.2 13 1.2 1.0
Tién thu 3i cho vay, ¢6 tdrc va Igi nhuan 31 27 53 63 Vong quay cac khoan phai tra (x) 15.7 15.5 13.0 14.7
LCT tir cac hoat @6ng tai chinh (833) (715) (59) (3200  ROA (%) 2.5% 54% 43% 54%
Tién thu tr phat hanh ¢8 phiéu 0 0 370 0  ROE(%) 4.8% 9.8% 7.2% 8.6%
Vay ng (547) (588) (299) (146) ROIC (%) 7.1% 10.7% 7.8% 9.2%
Trd ¢ tirc (286) (127) (130) (174) Ng vay trén vén chd s& hiru (%) 88% 75% 64% 54%
Tién tra ng géc thué tai chinh 0 0 0 0  Hésothanh toan hién hanh (%) 151% 166% 211% 319%
Luu chuyén tién thuan trong ky 101 (59) 372 (16)  Noc6 lai trén VCSH (%) 52% 39% 24% 21%
Anh huéng clia ty gia hoi doai (14) @ 0 0  EBIT/Laivay(x) 3.1 33 37 49
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246 333 266 638

Tién dau ky
333 266 638 622

Tién tién cudi ky
Nguon: HDG, Mirae Asset Securities Research
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PHU LUC

Lich st khuy&n nghi va gia muc tiéu 2 nam gan nhéat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND)
CTCP Tap doan Ha bo 10/09/2026 Mua 21,100 35,000
30,000

HDG VN e 12M target price
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Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong ttr -10% trd xudng

* Hé théng khuyén nghi clia chiing téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chiu tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj truéng, vimd néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan d&n doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
b6 phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh dén cadc muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bao cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky lGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trudc bang van ban cliia MAS.
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